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LSLI�%RJSVHIVYRK�ER�MLVI�/SR^IRXVEXMSR�HEV��)MRI�WSPGLI�%YWKERKWWMXYEXMSR�FIHIYXIXI
J²V�HMI�TÇHEKSKMWGLI�SHIV�TW]GLSPSKMWGLI�%VFIMX��FVIMXKIJÇGLIVXI�1IXLSHIR�PIFIRHMKIR
0IVRIRW�^YQ�)MRWEX^�^Y�FVMRKIR��/YV^I�0IVR�7IUYIR^IR��/PIMRKVYTTIREVFIMX��WTSRXERI
4VSFPIQFIEVFIMXYRK�YRH�*EPPEREP]WI�WS[MI�WILV�ZMIP�6EYQ�J²V�7IPFWX��YRH�+VYTTIR�6I�
JPI\MSR��YQ�HEW�NI[IMPMKI�8LIQE�EYW�ZIVWGLMIHIRIR�4IVWTIOXMZIR�YRH�²FIV�YRXIVWGLMIHPM�
GLI�;ELVRILQYRKWOERÇPI�IVJELVFEV�^Y�QEGLIR�

-Q�JSPKIRHIR�WSPP�WTI^MIPP�HIV�%WTIOX�HIV�XIMPRILQIV�SVMIRXMIVXIR�:SVKILIRW[IMWI�MR�HIR
7IQMREV�&EYWXIMRIR��HMI�HEW�-%8�HYVGLJ²LVXI��FIPIYGLXIX�[IVHIR��)W�[YVHI�REGL�JSP�
KIRHIQ�1M\�EYW�FI[ÇLVXIR�PIVRTW]GLSPSKMWGLIR�1IXLSHIR�YRH�;IVO^IYKIR�HIV�)V�



[EGLWIRIRFMPHYRK��ERKI[ERHXIR�+VYTTIRH]REQMO�YRH�HIW�/SQQYRMOEXMSRWXVEMRMRKW
ZIVJELVIR�
− 0ILVKIWTVÇGL�/YV^ZSVXVEK�+VYTTIRVIJPI\MSR
− 1SHIVEXMSRW��YRH�1IXETPERQIXLSHI
− +VYTTIRXVEMRMRK�YRH�+VYTTIRWS^MSQIXVMI
− 6SPPIRWTMIP�YRH�)PIQIRXI�HIW�4W]GLSHVEQE
− /¸VTIV��YRH�)RXWTERRYRKW²FYRKIR
− /SQQYRMOEXMSRW��YRH�6LIXSVMO²FYRKIR
− *EPPFIWTVIGLYRK��*EPPWYTIVZMWMSR
− *IIHFEGO�8IGLRMOIR�

(IV�)V[IVF�ZSR�*²LVYRKWOSQTIXIR^�LÇRKX�MR�IVWXIV�0MRMI�HEZSR�EF��HEW�IMKIRI�yMRRIVI
7IPFWXZIVWXÇRHRMW�ZSR�*²LVYRK�ZIVWXILIR�^Y�PIVRIR��:SVEYWWIX^YRK�J²V�IMRI�����)RX[MGO�
PYRK�HIV�IMKIRIR�*²LVYRKWOSQTIXIR^�MWX�HMI�OVMXMWGLI�6IJPI\MSR�HIV�IMKIRIR�MRRIVIR
)MRWXIPPYRKIR�YRH�HIV�TIVW¸RPMGLIR�,ERHPYRKIRl��1I]IV��������������8VSX^�HIV�XIMP�
[IMWI�XYVFYPIRXIR�YRH�WGL[MIVMKIR�FIXVMIFPMGLIR�6ELQIRFIHMRKYRKIR�IVKEFIR�HMI
Q²RHPMGLIR�YRH�WGLVMJXPMGLIR�7IQMREV�%YW[IVXYRKIR�YRH�)VJSPKWOSRXVSPPIR��HMI�MR�9R�
XIVRILQIR�%�HYVGLKIJ²LVX�[YVHIR��IMRI�HIYXPMGLI�>YRELQI�HIV�TIVW¸RPMGLIR�/SQTI�
XIR^IR�MQ�9QKERK�QMX�HIV�IMKIRIR�6SPPI��(MI�[MGLXMKWXIR�*EOXSVIR��HMI�HMIW�IVQ¸KPMGL�
XIR��[IVHIR�MQ�JSPKIRHIR�KIRERRX�

− 8IMPRILQIV�^Y�+IWXEPXIVR�MLVIW�IMKIRIR�0IVRTVS^IWWIW�QEGLIR
0IVRIR�LEX�MQQIV�IX[EW�QMX�7IPFWXFIWXMQQYRK�^Y�XYR��9RXIV�>[ERK�OERR�WMGL�OIMRI
MRRIVI�)MRWMGLX�SHIV�;IMXIVIRX[MGOPYRK�IRXJEPXIR��7XERHIR�^�&��WXEVOI�)QSXMSRIR�FIM
HIR�8IMPRILQIVR�MQ�:SVHIVKVYRH��WS�[EV�IW�[MGLXMK��HMIWI�^Y^YPEWWIR�YRH�^YV�7TVEGLI
^Y�FVMRKIR��(MI�8IMPRILQIV�J²LPXIR�WMGL�EYJ�HMIWI�;IMWI�IVRWX�KIRSQQIR��-R�HIV�>Y�
WEQQIREVFIMX�QMX�MLRIR�LMI��HEW��WMGL�MQQIV�[MIHIV�V²GO^YZIVWMGLIVR��SF�HMI�IMR^IPRIR
-RLEPXI�YRH�8VEMRMRKW�J²V�HMI�FIXVMIFPMGLI�4VE\MW�XEYKPMGL�YRH�LMPJVIMGL�WMRH�

− 7GL[IMKITJPMGLX�YRH�*VIM[MPPMKOIMX
)FIRWS�[MGLXMK�[MI�HMI�[IGLWIPWIMXMKI�7GL[IMKITJPMGLX�[EV�HIV�,MR[IMW�EYJ�HMI�*VIM[MP�
PMKOIMX��&IM�EPPIR�^YQ�)MRWEX^�OSQQIRHIR�1IXLSHIR�[YVHI�HIQ�&IH²VJRMW�REGL�7GLYX^
HIV�TIVW¸RPMGLIR�+VIR^IR�6IGLRYRK�KIXVEKIR��-R�HMIWIQ�KIWGL²X^XIR�6ELQIR�OSRRXIR
WMGL�HMI�*²LVYRKWOVÇJXI�WILV�SJJIRI�YRH�OVMXMWGLI�*IIHFEGOW�KIFIR��(IQ�IMR^IPRIR�^Y
ZIVQMXXIPR��[MI�WIMR�:IVLEPXIR�EYJ�ERHIVI�[MVOX��WXIPPX�IMRI�HIV�[IVXZSPPWXIR�)WWIR^IR
ZSR�1E�RELQIR�^YV�4IVW¸RPMGLOIMXWIRX[MGOPYRK�HEV��HIRR�HMIW�MWX�ZIVFYRHIR�QMX�HIV
WGLQIV^PMGLIR�)MRWMGLX��HE��HMI�;MVOYRK�EYJ�ERHIVI�WIPXIR�QMX�HIQ�IMKIRIR�7IPFWXFMPH
²FIVIMRWXMQQX��-QQIV�WIPFWXZIVWXÇRHPMGLIV�PMI�IR�WMGL�HMI�8IMPRILQIV�EYGL�EYJ�ÍFYRKIR
EYW�HIQ�4W]GLSHVEQE�IMR��KMRKIR�MR�HIR�y6SPPIRXEYWGLl�YRH�EYJ�y4LERXEWMIVIMWIl�

− /IMR�WXEVVIW�/SR^ITX��WSRHIVR�IMR�FVIMXIW�YRH�SJJIRIW�%RKIFSX
(EW�TIVW¸RPMGLI�YRH�FIXVMIFPMGLI�,MIV�YRH�.IX^X�WXIPPX�HMI�+VYRHPEKI�HEV�J²V�HMI�&IEVFIM�
XYRK�HIW�NI[IMPMKIR�7IQMREVXLIQEW�YRH�RMGLX�YQKIOILVX��8IMPRILQIV�MR�HIV�)V[EGLWI�
RIRFMPHYRK�WMRH�VIWMWXIRX�KIKIR²FIV�EPP�NIRIR�-RLEPXIR��HMI�WMI�RMGLX�MR�MLV�4VE\MWJIPH
XVERWJIVMIVIR�O¸RRIR��8LIQIR�EYW�HIQ�TIVW¸RPMGLIR�:IVLEPXIRWFIVIMGL�Q²WWIR
�FI��KVIMJFEV��IVPIFFEV�KIQEGLX�[IVHIR��(MIW�IVJSVHIVX�^YQ�IMRIR�1IXLSHIRZMIPJEPX�
^YQ�ERHIVR�IMR�LSLIW�1E��ER�*PI\MFMPMXÇX�YRH�7TSRXERIMXÇX�WIMXIRW�HIV�0ILVZIVERX[SVX�
PMGLIR��(EJ²V�FIR¸XMKIR�HMIWI���RIFIR�TÇHEKSKMWGL�HMHEOXMWGLIV�/SQTIXIR^���+IWT²V
J²V�HMI�+VYTTIRVIMJI�YRH��H]REQMO��YQ�^Y�IRXWGLIMHIR��QMX�[IPGLIV�:SVKILIRW[IMWI



HIV�FIWXI�0IVRIJJIOX�KIKIFIR�MWX��-R�HIV�4VE\MW�LIM�X�HEW��;MWWIR��)VJELVYRK�YRH�1IXLS�
HIR�^YV�:IVJ²KYRK�^Y�LEFIR��HMIWI�EFIV�EYGL�^YV²GOLEPXIR�YRH�HSWMIVIR�^Y�O¸RRIR�
[IRR�HMI�0IVRWMXYEXMSR�SHIV��FIVIMXWGLEJX�HEJ²V�RMGLX�KIKIFIR�MWX�

− 4IVWTIOXMZIR[IGLWIP�IVQ¸KPMGLIR��RIYI�7MGLX[IMWIR�ZIVQMXXIPR
-R�HIR�7IQMREVIR�[YVHIR�MR�/PIMRKVYTTIRW^IREVMIR��6SPPIRWTMIPIR�YRH�WS^MSQIXVMWGLIR
ÍFYRKIR�^�8��WILV�KIKIRWÇX^PMGLI�7MGLX[IMWIR�HIV�8IMPRILQIV�EYJ�FIXVMIFPMGLI�4VSFPIQ�
JIPHIV�^YWEQQIRKIXVEKIR��%FXIMPYRKWWTI^MJMWGLI�(IROQYWXIV�LEXXIR�WMGL�²FIV�ZMIPI
.ELVI�LMR[IK�IMRKIWGLPMJJIR�YRH�[YVHIR�RMGLX�LMRXIVJVEKX��(YVGL�HEW�/IRRIRPIVRIR�HIV
,ERHPYRKW^[ÇRKI�ERHIVIV�%FXIMPYRKIR�YRH�IMR^IPRIV�/SPPIKIR���SJXQEPW�WTMIPIVMWGL
IVJELVIR���OSRRXI�HMI�IMKIRI�;ELVRILQYRK�YRH�7MGLX[IMWI�EPW�WYFNIOXMZ�VIPEXMZMIVX�[IV�
HIR��7S�IVEVFIMXIXIR�WMGL�HMI�8IMPRILQIV�IMRI�W]WXIQMWGLI�7MGLX�EYJ�HEW�KER^I�9RXIV�
RILQIR�YRH�OSRRXIR�:IVLEPXIRWQYWXIV�[MI�IX[E�y7GLYPHMKIRWYGLIl�JEPPIRPEWWIR�^YK�
YRWXIR�IMRIV�OVIEXMZIR�2IYKMIV�YRH�y0YWXl�ER�HIV�&IEVFIMXYRK�GLVSRMWGL�KI[SVHIRIV
FIXVMIFPMGLIV�4VSFPIQI��%R�HMI�7XIPPI�HIW�0EQIRXMIVIRW�²FIV�ERHIVI�XVEXIR�7IPFWXVIJPI�
\MSR�YRH�7IRWMFMPMXÇX�KIKIR²FIV�ERHIVIR�

− :SVFMPHVSPPI�6IJPI\MSR�HIV�IMKIRIR�6SPPI
8VEMRIVMRRIR�YRH�8VEMRIV�WMRH�WXIXW�:SVFMPH�J²V�HEW�ZSR�MLRIR�ZIVQMXXIPXI�+IHEROIRKYX�
)MR�:IVLEPXIR��HEW�MQ�;MHIVWTVYGL�WXILX�^Y�HIQ��[EW�MQ�7IQMREV�ZIVQMXXIPX�[MVH��YR�
XIVL¸LPX�HMI�0IMXYRKWVSPPI�YRH�HMI�+PEYF[²VHMKOIMX��-RWFIWSRHIVI�FIM�IMRIV�WILV�OVMXM�
WGLIR�,EPXYRK�HIV�8IMPRILQIV�[IVHIR�8VEMRIVMRRIR�YRH�8VEMRIV�MLVIQ�NI[IMPMKIR�0IM�
XYRKWWXMP�WILV�KIREY�FISFEGLXIX��)W�OSQQX�HEVEYJ�ER��HEW�HMIWIV�7XMP�[MHIVWTVYGLWJVIM�
XVERWTEVIRX�YRH�EYXLIRXMWGL�FPIMFX���:KP��HE^Y��,IMHEGO�����������Y�������)VJSVHIVPMGL
MWX�EYGL��HE��HIV�HMI�8VEMRIV�MR�SHIV�4VS^I�FIKPIMXIV�MR�QMX�HIV�IMKIRIR�6SPPI�FI[Y�X
YQ^YKILIR�MQWXERHI�MWX��(EW�LIM�X��HIR�IMKIRIR�%YJXVEK�MQQIV�[MIHIV�HIR�8IMPRIL�
QIVR�KIKIR²FIV�XVERWTEVIRX�^Y�QEGLIR�YRH�1¸KPMGLOIMXIR��EFIV�EYGL�+VIR^IR�^Y�FI�
RIRRIR��(E^Y�KIL¸VIR�+IWT²V�YRH�7IRWMFMPMXÇX��[ERR�IW�KIVEXIR�WIMR�OERR��TYROXYIPP
HMI�FMWLIVMKI�6SPPI�^Y�ZIVPEWWIR�YRH�MR�IMRI�ERHIVI�6SPPI���Y�9��HMI�EPW�lRSVQEPIV�1IRWG�
Ll���^Y�KILIR��(EW�FIHIYXIX��HMI�WGL[MIVMKI�+VEX[ERHIVYRK��^YQ�IMRIR�8IMP�HIW�7]�
WXIQW�^Y�WIMR��^YQ�ERHIVIR��HEW�7]WXIQ�^Y�WTMIKIPR�YRH�^Y�LMRXIVJVEKIR��W��HE^Y�/YVX^
Y�E�������������

(MIWIV�4VS^I��HIW�QMXIMRERHIV�YRH�ZSRIMRERHIV�0IVRIRW�MWX�IMR�MRXIVEOXMZIV�:SVKERK�
HIV�²FIV�WIMR�)RHI�LMREYW[IMWX��-Q�-%8�4VSNIOX�LEFIR�WMGL�RMGLX�RYV�HMI�1IMWXIV�YRH
STIVEXMZIR�*²LVYRKWOVÇJXI��WSRHIVR�IFIRWS�HMI�7IQMREVPIMXIVMRRIR�MR�IMRIQ�yOSIZSPY�
XMSRÇVIR�4VS^I�l��IFH���[IMXIVIRX[MGOIPX�

���� ;IMXIVIW�:SVKILIR

2EGL�%FWGLPY��HIV�7IQMREV�1SHYPI�MR�9RXIVRILQIR�%�[YVHI�MR�EYWJ²LVPMGLIR
*IIHFEGO�7MX^YRKIR�WS[MI�WGLVMJXPMGLIV�YRH�Q²RHPMGLIV�&IJVEKYRK�HEW�[IMXIVI�:SVKI�
LIR�MQ�5YEPMJM^MIVYRKW�4VSNIOX�QMX�HIR�1IMWXIVR�EFKIWXMQQX��MRWFIWSRHIVI�YRXIV�HIQ
:SV^IMGLIR�HIV�9RXIVWX²X^YRK�HIW�0IVRXVERWJIVW�MR�HMI�FIXVMIFPMGLI�4VE\MW��%R�HIR�EFKI�
WGLPSWWIRIR�5YEPMJM^MIVYRKWXIMP�HIV�+VYRHFEYWXIMRI�[IVHIR�WMGL�LMIV�JSPKIRHI�1E�REL�
QIR�^YV�*IWXMKYRK�HIV�IV[IMXIVXIR�/SQTIXIR^IR�ERWGLPMI�IR�
_ ;SVOWLSTW�^Y�OSROVIXIR�FIXVMIFPMGLIR�4VSFPIQIR�QMX�HIR�HEZSR�FIXVSJJIRIR�1IM�

WXIVR�
_ )MR^IPGSEGLMRK�



_ %YJFEYWIQMREVI�QMX�IVL¸LXIQ�%RXIMP�ER�7YTIVZMWMSR�YRH�TIVW¸RPMGLIQ�*IIHFEGO�
_ ;SVOWLST�QMX�ZIVWGLMIHIRIR�FIXVMIFPMGLIR�%OXIYVIR�EYW�4VSHYOXMSR�YRH�:IVXVMIF

^YQ�8LIQE�:IVFIWWIVYRK�HIV�MRRIVFIXVMIFPMGLIR�/SQQYRMOEXMSR�YRH�-RJSVQEXMSR�

(MI�STIVEXMZIR�*²LVYRKWOVÇJXI�MQ�9RXIVRILQIR�&�[IVHIR�^Y�MLVIQ�TIVW¸RPMGLIR
0IVRIJJIOX�YRH�HIQ�[IMXIVIR�:SVKILIR�MQ�4VSNIOX�HIV^IMX�FIJVEKX��%YJKVYRH�HIV�VÇYQ�
PMGLIR�)RXJIVRYRK�OERR�HMI�7MGLIVYRK�HIW�4VE\MWXVERWJIVW�RMGLX�MR�HIV�KPIMGLIR�-RXIRWMXÇX
ZSQ�-%8�²FIVRSQQIR�[IVHIR��4IVW¸RPMGLIW�'SEGLMRK�YRH�9RXIVWX²X^YRK�FIM�HIV�ÍFIV�
RELQI�RIYIV�6SPPIR�YRH�%YJKEFIR�[IVHIR�HSVX�WXÇVOIV�QMX�MRRIVFIXVMIFPMGLIR�/VÇJXIR
^Y�PIMWXIR�WIMR��FIMWTMIPW[IMWI�EPW�FIXVMIFPMGLIW�4EXIRW]WXIQ�YRH�OSPPIKMEPIW�'SEGLMRK�

� :SVPÇYJMKIW�*E^MX�HIW�4VSNIOXIW

����� -RHMZMHYIPPI�0IVRIVKIFRMWWI

(MI�JSPKIRHI�%YW[IVXYRK�FI^MILX�WMGL�EYJ�HEW�9RXIVRILQIR�%��HE�LMIV�HMI�)ZEPYEXMSR
HIW�FMWLIVMKIR�5YEPMJM^MIVYRKWXIMPW�FIVIMXW�EFKIWGLPSWWIR�MWX��%YW�)MR^IPKIWTVÇGLIR�QMX
HIR�1IMWXIVR�IVKEF�WMGL��HE��HMI�REGLLEPXMKIR�%YW[MVOYRKIR�EYJ�HMI�/SQQYRMOEXMSRW�
OYPXYV�MQ�9RXIVRILQIR�WS[MI�HEW�IMKIRI�%KMIVIR�HEVMR�HIR�LIVEYWVEKIRHIR�)JJIOX�HIV
7IQMREVI�HEVWXIPPIR�

− %FFEY�ZSR�:SVYVXIMPIR���IMRI�ZIVÇRHIVXI�MRRIVI�,EPXYRK�/SPPIKIR�YRH�1MXEVFIMXIVR
KIKIR²FIV��%FOILV�ZSQ�4VMR^MT�HIV�y7GLYPHMKIRWYGLIl��ZIVWXÇVOXI�*VEKILEPXYRK�MR
1MXEVFIMXIVKIWTVÇGLIR�

− QILV�;IVXWGLÇX^YRK�YRH�9RXIVWX²X^YRK�MQ�9QKERK�QMX�/SPPIKIR�YRH�1MXEVFIMXIVR�
MRWFIWSRHIVI�MR�7XVI�WMXYEXMSRIR�

− +IPEWWIRLIMX�YRH�:IVXVEYIR�MR�HIR�4VS^I����HMI�*ÇLMKOIMX��^Y�HIPIKMIVIR�YRH�PSW^YPEW�
WIR��^Y�QSHIVMIVIR�YRH�QSXMZMIVIR�

− QILV�&I[Y�XLIMX�²FIV�HMI�IMKIRI�4IVWSR�YRH�HEW�IMKIRI�6SPPIRZIVLEPXIR�

-Q�)MR^IPKIWTVÇGL�JSVQYPMIVIR�HMI�1IMWXIV��[MI�WMI�HMI�:IVÇRHIVYRK�MLVIW�TIVW¸RPMGLIR
:IVLEPXIRW�IMRWGLÇX^IR�
y-GL�JVEKI�NIX^X�LÇYJMK�REGL��SF�MGL�ZIVWXERHIR�[SVHIR�FMR�l
y-GL�OERR�NIX^X�*ILPIV�FIRIRRIR�YRH�JSVQYPMIVIR��[EW�MGL�IV[EVXI�l
y-GL�OERR�NIX^X�FI[Y�XIV�4VMSVMXÇXIR�WIX^IR�l
+IWXMIKIR�MWX�HEV²FIV�LMREYW�HMI�;ELVRILQYRKWJÇLMKOIMX�YRH�;EGLWEQOIMX�FIXVMIFPM�
GLIR�4VSFPIQ��YRH�/SRJPMOXJIPHIVR�KIKIR²FIV��9RH�HEQMX�LEX�EYGL�HEW�9RXIVRILQIR
EPW�+ER^IW�IMRIR�+I[MRR�ZSR�TIVW¸RPMGLIR�:IVLEPXIRWÇRHIVYRKIR�WIMRIV�1MXEVFIMXIV�

− FIM�4VSFPIQP¸WYRKIR�KILX�QER�WGLRIPPIV�y^YV�7EGLIl�²FIV�YRH�[IK�ZSR�%FXIMPYRKW�
IKSMWQIR�YRH�4VSJMPMIVYRKWOÇQTJIR��ERHIVI�)FIRIR�[IVHIR��[IRR�R¸XMK��HMVIOX�MR
HMI�4VSFPIQFIEVFIMXYRK�IMRFI^SKIR�

− MR�/SRJPMOXWMXYEXMSRIR�MWX�HMI�*ÇLMKOIMX�KI[EGLWIR��HMIWI�EREP]WMIVIR�^Y�O¸RRIR�YRH
QMX�HIV�&IEVFIMXYRK�ER�HIV�7XIPPI�ER^YWIX^IR��HMI�HIV�)MR^IPRI�FIIMRJPYWWIR�OERR�

− *IIHFEGO�^Y�KIFIR��MWX�IMR�WIPFWXZIVWXÇRHPMGLIV�&IWXERHXIMP�HIW�*²LVYRKWZIVLEPXIRW
KI[SVHIR��IW�[MVH�OSROVIXIV�KIPSFX�YRH�OVMXMWMIVX��[EW�3JJIRLIMX�YRH�1SXMZEXMSR
J¸VHIVX�



_ HMI�1IMWXIVTSWMXMSR�MQ�9RXIVRILQIR�MWX�MRWKIWEQX�KIWXÇVOX�[SVHIR��HIV�+VEH�KIKIR�
WIMXMKIV�9RXIVWX²X^YRK�YRH�HMI�7]RIVKMIR�FIM�4VSFPIQP¸WYRKIR�WMRH�KI[EGLWIR�

− HMI�)MRWXIPPYRK�KIKIR²FIV�;ERHIP�YRH�:IVÇRHIVYRK�MWX�KIPEWWIRIV�KI[SVHIR��WIPFWX
HERR��[IRR�HMI�4IVQERIR^�HIV�:IVÇRHIVYRKIR�MQ�9RXIVRILQIR�IMRI�>YRELQI�ER
7XVI�JEOXSVIR�FIMRLEPXIR�

(MI�*ÇLMKOIMX��WSYZIVÇR��[MHIVWTVYGLWJVIM�YRH�NI[IMPW�MRHMZMHYIPP�HMI�*²LVYRKWVSPPI�EYW�
J²PPIR�^Y�O¸RRIR�YRH�WMGL�HEFIM�MR�ÍFIVIMRWXMQQYRK�QMX�HIQ�YQKIFIRHIR�%VFIMXW�
YQJIPH�^Y�[MWWIR��FIHIYXIX�IMRI�%YJ[IVXYRK�HIV�1IMWXIV�6SPPI�MQ�9RXIVRILQIR�

��� 7MGLIVYRK�HIW�0IVRXVERWJIVW

&MWLIVMKIW�)VKIFRMW�HIV�*²LVYRKWOVÇJXI�5YEPMJM^MIVYRKIR�MWX�IMR�WT²VFEV�KI[EGLWIRIW
7IPFWXFI[Y�XWIMR�YRH�IMRI�FI[Y�XIVI�/SQQYRMOEXMSRWLEPXYRK��)W�PSLRX�WMGL�WSQMX�J²V
IMR�9RXIVRILQIR��*²LVYRKWOVÇJXI�^[IGOW�)V[IMXIVYRK�MLVIV�TIVW¸RPMGLIR�:IVLEPXIRW�
OSQTIXIR^IR�ER�7IQMREV^]OPIR�²FIV�IMRIR�PÇRKIVIR�>IMXVEYQ�LMR[IK�XIMPRILQIR�^Y
PEWWIR��(EW�EYJ�HMIWIQ�;IK�IRXWXILIRHI�:IVXVEYIR�^Y�8VEMRIVMRRIR�8VEMRIVR�YRH�8IMP�
RILQIVR�HIV�+VYTTI�IVQYXMKX�HIR�)MR^IPRIR�^Y�RIYIR�YRH�YRKI[SLRXIR�7GLVMXXIR�
(MIW�KMPX�YRXIV�HIV�:SVEYWWIX^YRK��HE��MR�HIR�7IQMREVIR�HIV�LERHPYRKWSVMIRXMIVXI
%WTIOX�HIV�IRXWGLIMHIRHI�MWX�

)MRI�[IMXIVI�:SVEYWWIX^YRK�MWX��HE��*VIMVÇYQI�YRH�,ERHPYRKWJIPHIV�KIWGLEJJIR�[IV�
HIR��YQ�HEW�y+IPIVRXIl�TVEOXMWGL�YQ^YWIX^IR��/SROVIX�FIHIYXIX�HEW��HMI�*²LVYRKW�
OVÇJXI�XIQTSVÇV�ZSQ�EPPXÇKPMGLIR�(VYGO�^Y�IRXPEWXIR�YRH�7TMIPVÇYQI�J²V�2IYIW�IMR^Y�
VÇYQIR��:SR�EPXIR��PMIF�KI[SVHIRIR�:IVLEPXIRWVSYXMRIR�PSW^YPEWWIR�MWX�IMR�WMGL�PERK�
WEQ�ZSPP^MILIRHIV��FMW[IMPIR�WGLQIV^PMGLIV�4VS^I���*²V�HMI�1IMWXIV�QY��IW�WMGL�PSLRIR�
HMIWIR�;IK�^Y�KILIR�MQ�9RXIVRILQIR�YRH�J²V�HEW�9RXIVRILQIR�

)W�Q²WWIR�HELIV�TEVEPPIP�^Y�HIR�5YEPMJM^MIVYRKIR�FIXVMIFPMGLI�6ELQIRFIHMRKYRKIR
KIWGLEJJIR�[IVHIR��HEQMX�HMI�KIWXMIKIRIR�/SQTIXIR^IR�HIV�*²LVYRKWOVÇJXI�RMGLX
FVEGLPMIKIR��WSRHIVR�^YQ�)MRWEX^�OSQQIR�O¸RRIR��9Q�HMI�2EGLLEPXMKOIMX�HIW�0IVR�
IJJIOXIW�EF^YWMGLIVR��WMRH�EYW�QIMRIV�)VJELVYRK�JSPKIRHI�1E�RELQIR�^Y�XVIJJIR�
− y7IPFWXOSRXVEOXl�HIV�STIVEXMZIR�*²LVYRKWOVÇJXI�²FIV�FIWXMQQXI�TIVW¸RPMGLI�,ERH�

PYRKWWGLVMXXI�YRH�>MIPI�MQ�9RXIVRILQIR�
− +IWXEPXYRKWVÇYQI�MQ�IMKIRIR�%VFIMXWFIVIMGL�WGLEJJIR��^�&��IMKIRI�&YHKIXIRXWGLIM�

HYRK�
− 7GLEJJYRK�ZSR�7MXYEXMSRIR�YRH�%YJKEFIR��MR�HIRIR�HEW�+IPIVRXI�ERKI[IRHIX�[IV�

HIR�OERR�
− RIYI�6SPPIRZIVIMRFEVYRKIR�J²V�HMI�*²LVYRKWOVÇJXI�YRH�MLVI�1MXEVFIMXIV�
− -RZSPZMIVYRK�HIV�STIVEXMZIR�*²LVYRKWOVÇJXI�MR�)RXWGLIMHYRKIR�HIW�9RXIVRILQIRW�

)MRFI^MILYRK�MR�HIR�-RJSVQEXMSRWJPY��
− )MRVMGLXYRK�VIKIPQÇ�MKIV�OSPPIKMEPIV�4VSFPIQP¸WYRKWVYRHIR�
− 0IVRTEVXRIVWGLEJXIR��FIXVMIFPMGLIW�y4EXIRl�7]WXIQ�
− VIKIPQÇ�MKI�+IWTVÇGLI�YRH�9RXIVWX²X^YRK�WIMXIRW�HIW�YRQMXXIPFEVIR�:SVKIWIX^XIR�

>MIPZIVIMRFEVYRKIR�
− IMRLIMXPMGLI�*²LVYRKWPIMXPMRMIR��HMI�WMGL�HYVGL�HEW�9RXIVRILQIR�ZSR�SFIR�REGL�YRXIR

^MILIR�
− FIMQ�:SVKIWIX^XIR�*²LVYRKWOSQTIXIR^IR�IMRJSVHIVR��W��EYGL�6ERO�;EOIRLYX�

������



����7GLPY�FIXVEGLXYRK
)VWX�[IRR�HEW�9RXIVRILQIR�HIYXPMGLI�>IMGLIR�WIX^X��HE��IW�HIR�;ERHIP�IVRWX�QIMRX��MWX
HIV�ÇY�IVI�6ELQIR�KIKIFIR��HEQMX�4IVW¸RPMGLOIMX�YRH�6SPPI�^Y�IMRIV�RIYIR�ÍFIVIMR�
WXMQQYRK�KIPERKIR�O¸RRIR��)MR�>IMGLIR�[ÇVI�FIMWTMIPW[IMWI��RIYI�*SVIR�J²V�%YW�
XEYWGL��/SQQYRMOEXMSR�YRH�4VSFPIQFIEVFIMXYRK�^Y�WGLEJJIR�SHIV�IMRLIMXPMGLI�YRH
OSSTIVEXMZ�EYWKIVMGLXIXI�*²LVYRKWVMGLXPMRMIR�^Y�IVEVFIMXIR��%PPI�XVERWJIVYRXIVWX²X^IRHIR
1E�RELQIR�KVIMJIR�RYV�HERR��[IRR�HEW�9RXIVRILQIR�QMXHIROIRHI��SJJIRI�YRH�MRRS�
ZEXMZI�1MXEVFIMXIV�ZIVXVÇKX�

(EQMX�OSQQIR�1E�RELQIR�^YV�4IVWSREPIRX[MGOPYRK��WIMIR�WMI�RSGL�WS�TE�KIREY�EYJ
HMI�NI[IMPMKI�&IXVMIFW[MVOPMGLOIMX�EFKIWXMQQX��ER�MLVI�SFNIOXMZIR�+VIR^IR��%YJ�HMI�;IPX
EY�IVLEPF�HIW�7IQMREVKIWGLILIRW�LEFIR�NIRI�RYV�IMRIR�IRK�FIKVIR^XIR�)MRJPY���;IRR
HMI�RIY�IV[SVFIRIR�:IVLEPXIRWOSQTIXIR^IR�MQ�&IXVMIF�RMGLX�KIPIFX�[IVHIR�O¸RRIR�
IRXWXILIR�ZMIPQILV�*VYWXVEXMSR�YRH�(IQSXMZEXMSR�FIM�HIR�1MXEVFIMXIVR�

,MIV�WGLPMI�X�WMGL�HIV�/VIMW�^YV²GO�^YQ�4VSNIOX�%YJXVEK��(MI�5YEPMJM^MIVYRK�ZSR�1MXEVFIM�
XIVR�MWX�OIMR�7IPFWX^[IGO��ZKP��*VMIHVMGL�������������;IRR�WMI�J²V�HEW�9RXIVRILQIR�RMGLX
JYROXMSREP�MWX�YRH�HSVX�OIMRI�%RIVOIRRYRK�YRH�&IWXÇXMKYRK�JMRHIX��OERR�WMGL�HIV�ERKI�
WXVIFXI�)JJIOX�IV[IMXIVXIV�:IVLEPXIRWOSQTIXIR^IR�MRW�+IKIRXIMP�ZIVOILVIR��6²GO^YK
YRH�6IWMKREXMSR�[ÇVIR�HMI�*SPKIR�

.I�OSRKVYIRXIV�HMI�ERKIWXVIFXIR�YRH�MR�;IMXIVFMPHYRKIR�XVEMRMIVXIR�:IVLEPXIRWQIVOQE�
PI�^Y�HIQ�O²RJXMKIR�%RJSVHIVYRKW��YRH�8ÇXMKOIMXWTVSJMP�HIV�*²LVYRKWOVÇJXI�WMRH��HIWXS
WXMQQMKIV�[MVH�IW�J²V�HIR�)MR^IPRIR�WIMR��IMRKIJELVIRI�:IVLEPXIRW[IMWIR�PSW^YPEWWIR
YRH�2IYIW�^Y�IVTVSFIR��>YWÇX^PMGL�^Y�HIV�TIVW¸RPMGLIR�&IVIMXWGLEJX�YRH�*ÇLMKOIMX�HE^Y
FIHEVJ�IW�IMRIV�y9RXIVWX²X^YRK�HIW�(²VJIRWl��ZKP��HE^Y�1I]IV�����������J����2YV�[IRR
HEW�KER^I�9RXIVRILQIR�WMGL�QMX�WIMRIR�8IMPW]WXIQIR�IRX[MGOIPX��QEGLX�IW�IMRIR�7MRR�
HEW�TIVW¸RPMGLI�6SPPIRZIVLEPXIR�^Y�ZIVÇRHIVR��;IRR�HMIW�RMGLX�HIV�*EPP�MWX��[MVH�HEW
8IMPW]WXIQ�y1IMWXIVWGLEJXl�F^[��ySTIVEXMZIW�1EREKIQIRXl�-VVMXEXMSRIR�MQ�+IWEQXW]�
WXIQ�EYWP¸WIR��HMI�HMIWIQ�MQ�K²RWXMKWXIR�*EPP�HIR�;ERHIP�EYJR¸XMKIR�

0MXIVEXYV

(IGOIV��%��(IGOIV��*�������
%YWKIPIVRX�KMFX�W�RMGLX��;²V^FYVK�

(ILRFSWXIP��4��1IVOIVX��;���&YRHIWMRWXMXYX�J²V�&IVYJWFMPHYRK�������
(MI�&IHIYXYRK�MRJSVQIPPIR�YRH�SVKERMWMIVXIR�0IVRIRW��-R��*VEROJYVXIV�6YRHWGLEY�Z�
������������&IMPEKI�y&IVYJWVYRHWGLEYl�

*VMIHVMGL��%�������
3VKERMWEXSVMWGLI�7GLPEROLIMXWOYVIR�YRH�MLVI�%YW[MVOYRKIR�EYJ�HMI�4IVWSREPIRX[MGO�
PYRKWOSR^ITXI��-R��*VIMQYXL��.��,EVMX^��.��/MIJIV��&�9���%YJ�HIQ�;IK�^YQ�;MWWIRWQERE�
KIQIRX��+¸XXMRKIR�



,IMHEGO��'���,VWK��������
0IVRIR�HIV�>YOYRJX��1²RGLIR�

1I]IV��%�������
7S^MEPI�/SQTIXIR^�YRH�*²LVYRKWLERHIPR��-R��*VIMQYXL��.��Y�E���%YJ�HIQ�;IK�^YQ�;MW�
WIRWQEREKIQIRX��+¸XXMRKIR�

/YVX^��,�.��0YXXIV��%��/VIXWGLQIV��+�1IMJIVX��8�������
:IVWYGL�IMRIV�7XERHSVXFIWXMQQYRK�^YQ�7IPFWX��YRH�6SPPIRZIVWXÇRHRMW�HIV�4IVWSREPIRX�
[MGOPYRK��-R��*VIMQYXL��.��Y�E���%YJ�HIQ�;IK�^YQ�;MWWIRWQEREKIQIRX��+¸XXMRKIR�

0SIFI��,��7IZIVMRK��)���,VWK��������
/PIMR��YRH�1MXXIPFIXVMIFI�EPW�PIVRIRHI�9RXIVRILQIR��(SOYQIRXEXMSR�^YQ�1SHIPPZIV�
WYGL�&MPHYRKWQEVOIXMRK�YRH�RIYI�8IGLRSPSKMIR�MR�/PIMR��YRH�1MXXIPFIXVMIFIR��&MIPIJIPH�

6ERO�&���;EOIRLYX�6�������
7MGLIVYRK�HIW�4VE\MWXVERWJIVW�MQ�*²LVYRKWOVÇJXIXVEMRMRK��1²RGLIR�

7GLP¸WWIV��1��;EP^��6���(VI[IW�'�������
*SVXFMPHYRKWVIJSVQ�-RHYWXVMIQIMWXIV�-RHYWXVMIQIMWXIVMR��/SR^ITXMSR�HIV�RIYIR�4V²JYRKW�
ZIVSVHRYRK�^YQ�ERIVOERRXIR�%FWGLPY��KITV²JXIV�-RHYWXVMIQIMWXIV��*EGLVMGLXYRK�1I�
XEPP���-+1��*VEROJYVX�

7IRKI��4�������
(MI�J²RJXI�(MW^MTPMR��7XYXXKEVX�

;SVXQERR��(�%�������
-,/���(MI�;IMXIVFMPHYRK��-RHYWXVMIQIMWXIV�������2IYSVHRYRK�HIV�4V²JYRK�^YQ�-RHY�
WXVMIQIMWXIV�1IXEPP��(-,8��&SRR�


